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Agency issues are the ones of the most popular and also the most concerned 
issues of corporate governance, whose main objective is to solve how to incentivize 
the managers effectively under benefit conflict and information asymmetry. Product 
market competition is described by economists as an indispensable part of corporate 
governnance system and plays an important role in lowering information asymmetry 
and reducing agency costs by enhancing the managers’ incentive ,which can improve 
business efficiency and make managers closer to the value of shareholders.  
Recent years, cash dividend policy has become one of the hot issues in the 
research of capital market in China. However, there’re huge differences between 
Chinese product market and the western in developing period and micro-structure, so, 
whether the result of the westerners’ research on product market is suitable for us and 
whether product market competition plays a great role upon the managers’ 
decision-making are still questions. This paper is to answer the puzzles above. Based 
on the foreigners’ measure of product market concentration, this study chooses 
samples from the year 2000 to 2006 to examine the relationship between product 
market competition and cash dividend payout policy ,and tries to demonstrate the 
dividend policy from the outside competition environment, a brand-new angel. 
The main conclusions of this empirical research include, firstly, the empirical 
evidence shows companies will take outside product market competition into account 
deciding whether pay cash dividend or not.The lower degree of competition will lead 
to easier cash dividend payment. Second, dividend paymout ratio depends on the 
degree of competition, the lower, the higher. The results imply that cash dividend 
payment is substitute for product market competition, but not outcome, which means 
product market competition in China has not played a great role in inducing agency 
costs by enhancing the manager's incentive .Moreover, it shows some limitations to 
corporate governance effect of product market competition still lie in China. 
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第一章  引言 






（如 Holmstorom,1982；Hart,1983；Hermalin,1992；Schmidt,1997；  Aghion, 
Dewatripont and Rey,1999；Raith,2003）[1]。Allen 和 Gale（2000）[2]认为，公司
市场竞争可能是一种比公司控制权市场或制度监督更为有效的公司治理机制。 
许多实证研究支持这种观点，即竞争激励管理层更有效率地工作并且与股东

















































































第二节  研究思路与框架 
本文在 La Porta、Lopez de Silanes、Shleifer and Vishny（2000）[10]（以下简
称 LLSV），袁振兴、杨淑娥（2006）[11]和 Grullon and Michaely(2007)[1]研究基
础上，并借鉴 Grullon 和 Michaly(2007) 度量产品市场集中度的方法，将 2000 年
至 2006 年在沪深交易所主板上市的全部 A 股上市公司作为样本，对上市公司现
金股利政策和产品市场竞争的关系进行了试探性的实证研究。 






























图 1  本文研究框架 
  
 

























五、  实        证        结        果 
四、  研        究        设        计 
股利支付意向结果分
析及检验 
六、 结        论        与        讨        论 
二、  文    献   回   顾   与    评    析 
股利支付水平结果分
析及检验 
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第二章  文献回顾与评析 
第一节  现金股利政策相关研究回顾与分析 
纵观西方股利研究发展历程，20 世纪 70 年代是一分水岭。在此之前，有
关股利政策的讨论主要集中在股利政策是否影响公司的价值上，形成了
Modigliani 和 Miller(1961)股利无关论及 Lintner(1956)、Gondon(1962)、Farrar














是相当集中的。例如，La Porta 等(1999)[15]发现，在 27 个高收入国家中约有 64%













































股利代理理论的提出，是与 Berle 和 Means(1932)[20]提出的所有权与控制权
相分割问题的研究一脉相承的。即股利代理理论首先关注的是股东与经理人员的
代理问题。现金股利的代理理论解释起源于 Jensen 和 Meekling(1976)[13]的研究。
他们从支出角度将代理成本归纳为委托人的监督支出①、代理人的担保支出①和剩
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余损失②。在 Jensen 和 Meckling(1976)的代理成本理论的基础上，财务经济学家




杆也是决定股利政策的重要因素。为了证明其理论，Rozeff 在美国 64 个行业中
随机选取了 1000 家样本公司，研究他们 1974—1980 年平均股利发放率与代理成
本、融资成本及杠杆的关系，在对样本进行回归后的结果确实支持了其推论。  
Mahmoud 等(1995)[22]对 1972 一 1989 年 341 家公司的实证研究结果也同样支持
的 Rozeff 代理理论。  
Easterbrook[23]是代理成本假说的另一位重要人物。他在 1984 年发表了“Two 













































为公司是否过度投资的判定依据，假定平均 Q 值小于 l 的公司存在过度投资。研
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